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CHAPTER 25
TRUST FUNDS AND THEIR MANAGEMENT

25.14  Stateinvestment fund. 25.43  Environmental improvement fund.

25.15 Board; purpose and standard of responsibility 25.44  Farms for the future fund.

25.156 Powers and duties of members of the board. 25.45  Waste management fund.

25.16  Executive director 25.46  Environmental fund.

25.165 Internal auditar 25.465 Agrichemical management fund.

25.167  Chief investment dicer. 25.468 Agricultural chemical cleanup fund.

2517 Powers and duties of board. 25.47  Petroleum inspection fund.

25.18  Additional powers of board. 25.48  Dry cleaner environmental response fund.
25.183 Certain investments prohibited. 2549  Recycling fund.

25.185 Minority financial advisers and investment firms. 25.50  Local government pooled—investment fund
25.19  Treasurer; bond; deposit of securities; cash management. 2560 Budget stabilization fund. ’

25.20  General fund.
25.29  Conservation fund.
25.295 Heritage state parks and forests trust fund.

25.61 Information technology investment fund.
25.62  Property tax relief fund.

frymn 25.65  County mining investment fund.
25.30  State building trust fund. h
2531 Benevolent f%nd_ 25.67  Childrens trust fund.
25.32  Computer escrow fund. 25.68  Support collections trust fund.
25.35  State capitol restoration fund. 25.70  Historical society trust fund.
25.36  Veterans trust fund. 25.72 H!stor!cal Iega_lcy trust fund.
25.37  Wisconsin veterans home members fund. 25.73  Historical society endowment fund.
25.40  Transportation fund. 25.75  Lottery fund.
25.405 Transportation infrastructure loan fund. 25.80  Tuition trust fund.
25.41  State housing authority reserve fund. 25.90 Enepy eficiency fund.
25.42  Wisconsin election campaign fund. 25.95  Universal service fund.
Cross-reference: See definitions in £4.01 thatthe department of administration shall credit to the appropria

] ) tion accountunder s20.585 (1) (jtlan amount equal to the amount
25.14 State investment fund. (1) There is created a stateassessedinder s.25.19 (3)from the earnings or profits of the
investmentfund under the jurisdiction ananagement of the funds against which an assessment is made. Such distribution
investmentboard (hereinafter referred to as "boarti}oe oper  spallbe made at such times as thepartment of administration

atedas an investment trust for the purpose of managing the-secihy determine, but must be made at least semiannually in each
ties of all the states funds consisting of the funds specified in Sompletefiscal year of operation.

25.17(1) except the state life funfixed retirement investment 4) The d ¢ t of administrati hall intai h
trust, variable retirement investment trust, capital improvement (4) The depar ment of administration shall maintain suc
fund, bond security and redemption fund, state building trust furr(%cordsas may be required to account for each contribding's

the state housing authority reserve fund, the childrewistiund,  Snaréin the state investment fund. .

the patients compensation fund, the tuition trust fund, funds which (5) Theassets of the state investment fund shall be invested as
underarticle X ofthe constitutiorare controlled and invested byprescribedoy s.25.17 (3) (b) (ba) and(bd).

the board of commissioners of public landands which are History: 1973 c. 1371977 c. 4181979 c. 1021983 a. 27192, 1985 a. 291987

requiredby specific provision of law to be controlled and investe®| 2/ 1989 a. 31187 1993 a. 161995 a. 27403 ,
Theinvestment boari an independent going concern not protected by sovereign

by any other authoritythe university trust funds and the truslmmunity. Bahr v State vinvestment Bd186 W (2d) 379, 521 NW (2d) 152 (Ct.
fundsof the state universities except that the respective authorit@s. 1994).

controlling the investment of anguch excluded fund may autho

rize the transfer of any temporary cash assets of any such excle®d5 Board; purpose and standard of responsibility

fund to the state investment fund in accordance with §@pand (1) PurPose. The purpose of the board is to provide professional

(3). investmentmanagement of trusts, operating funds and capital
(2) At such time as the board determinespfthe securities fundsestablished by lawlt is the intent of the legislature tthe

heldby any ofthe states funds, except those specifically excludettoardbe an independent agency of the state which is to manage

in sub.(1), shall be transferred, at the market value plus accruewneyand property for the state, its agencies andfinsts. The

interestas of the datef transfer to the state investment fundgoal of board management shall be towards accomplishing the

togetherwith such amounts of cash as maydguired to provide purposeof each trust or fund.

eachcontributing fund an equity in the state investment fund (2) SranparDp oFrEsPONSIBILITY. The standard of responsibil

which may be expressed in terms of even thousands of dollafg.applied to the board when it invests money or property shall be
Thereafterthe department of administration shall make such sugj of the following:

sequentransfers of money betwede individual funds and the
stateinvestment fund as in its judgmesiadvisable and in accerd
ancewith cash requirements of the individual funds, such trans

(a) To invest, sell, reinvest and collect income and reits
flﬁecare, skill, prudence and diligence under the circumstances

to be made on the basis@fen thousands of dollars, and it shal enprevailing that a prudent person acting in a similar capacity

furnish to the board such information with respect to daily ba)Vith the same resources, afahiliar with like matters exercises

ancesof individual funds within the investment fund as may b& the conduct of an enterprise of a like character with like aims.

required. (b) To diversify investments in order to minimize the risk of
(3) Thedepartment of administration, upon consultaticin ~ 'arge losses, unless under ttiecumstances it is clearly prudent

theinvestment board, shall distribute all earnings, profits or lossa@tto do so, considering each trsstr funds portfolio as a whole

of the state investment fund to each participating fund in the saf{@ny point in time.

ratio as each such furslaverage daily balance within the state (c) To administer assets of each trust or fund solely for the pur

investmentund beargo the total average daily balance of all-pamposeof ensuring the fulfillment of the purpose of each trust or fund

ticipating funds, except as provided in11.58 (19)and except ata reasonable cost and not for any other purpose.
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(3) ExempPTION. SectiorB81.01does notpply to investments  (c) The specific criteria that will be employed in considering

by the board. whether to award bonus compensation to a particular employe.
(4) INVESTMENTS WITHIN STANDARD OF RESPONSIBILITY. (7) If the board awards bonaempensation under su§) to

Investmentsn reverse annuity mortgages may not be presumad employe who, because of the emplsyetirement, disability

to violate the standard of responsibility under g@. or death terminates employment with the board less than 3 years

(5) Commissions. All records of commissions paid by theafterthe date on which the bonus compensation is awarded, the
investmentoard for purchases and salenvkstments are open Poardshall distribute any remaining bonus compensaimyable

to public inspection. to the employe upon termination of the employe if any of the fol
History: 1983 a. 271989 a. 31359, lowing applies:
(a) If the employes termination is because of the emplaye’
25.156 Powers and duties of members of the board. retirementor disability the employe receives a retirement benefit

(1) Themembers of the board shall be the governing body of thader s40.230r40.25 (1)or disability benefit under ¢0.63and

investmentboard and shall promulgate rules and formulate pothe benefit received by the employe hagfective date not later

ciesdeemed necessary and appropriate to carry out its functicthan 31 days after the date on which the employe terminated
(2) Theinvestment boardhall employ an executive diregtor employmentwith the board.

who shall serve outside the classified service. The executive(b) If the employes termination is because of the emplsye’

directorshall be qualified by training and prior experience to-madeath the employes beneficiary receives a dedtnefit under s.

age,administerand direct the investment of funds. The inves#0.71or40.73

mentboard shall fix the compensation of the executiirectoy (8) Theinvestment board shall keep full minutes of its-pro

andmay awarcbonus compensation as authorized under(§)b. ceedings.

(2m) Theinvestment boardhall employ an internal auditor  (9) The chairperson of the investment board shall appéar
who shall serve outside the classified service. The board shall{fi¥stannually before any committee establisliedhe senate,

the compensation of the internal auditor whosejurisdiction includes financial institutions, if thedmmit
(3) The members of the board shalppoint an investment teeso requests.
directoror the executive assistant to the executive dirgictar History: 1979 c. 10; 1985 a. 332.251 (1) (6); 1987 a. 3991991 a. 391995

; A : i ; ; i a. 2741997 a. 2735.
nal aumtw chief InveStmenbﬁlcer’ chief financial dﬁcer’ chief Boardlacks authority to place one of iteembers or employes on board of directors

legalcounsel or chief risk iter to act as assistant diregtexcept o private corporation75 Atty. Gen. 2131986).

thatuntil the appointment is made by the members of the board,

the executive director may temporaritjesignate the assistant25.16 Executive director . (1) The executive anddminis

director. trative functions of the investment board, except for the functions
(4) Thememberof the board shall promulgate rules restrictperformedby the internaluditor under s25.165 (2) shall be

ing the executive directpexecutive assistant to the executiverestedin an executive directpwho shall perform théunctions

director,internal auditarchief investment diter, chieffinancial of executive director in conformity with the requirementshef

officer, chief legal counsel, chief risificer, investment directors memberf the board and in accordance with policies, principles

andemployes from having financial interest, directlyratirectly ~ anddirectives determined by the members of the board.

in firms or corporations providing services to the departraedt ~ (2) Subjectto authorization under 46.505 the executive

governingthe receipt of gifts or favors therefrom, and also-gowirectormay appoint a chief legal counsel, chief financifitef,

erningpersonalnvestments of all employes including the execlchief risk officer and not more thariLinvestment directors and

tive director executive assistant to teeecutive directoiinternal  shall appoint a chief investmentfafer and all other employes

auditor, chief investment dicer, chief financial dficer, chief necessarytto carry out the functions dhe investment board,

legal counsel, chief risk iter and investment directors to pre exceptthat the investment board shall appoint the internal auditor

ventconflicts of interest. andshall participate in the selection of the chief investrofiiter
(5) Themembers of the board shall be the trustees of the starslinvestment directors and the internal auditor shall appoint his
investmentfund. or her staff. The executive director shall appoint all employes out

(6) The investment board may provide a plarbofiuscom side the classified service, except blumllar and clerical
pensationfor the executive director and other employes of trmployes. Neither the executive directdhe internal auditothe
boardwho are appointed in the unclassified service, whereby tHief investment dicer, the chief legal counsel, the chfefar-
employesmay qualify for an annual bonus for meritoriquesfor cial officer, the chief risk dicer, any investment director nor any
mance.No such bonuses awarded by the board for any fiscal y@iteremployeof the board shall have any financial interest, either
may exceed a total of 10% of the total annualized salaries of g}qectly or indirectly in any firm engaged in the saleroarketing
unclassifiedemployes of the board at the beginning of the fiscg real estate or investments of any kind, nor shall any of them ren
year. No bonus awarded by theard to any individual employe d€rinvestment advice to others for remuneration.
for any fiscal year may exceed a total of 25% of the annual salary(3) The executive director may appoint an executigsistant.
of the employe at the beginning of the fiscal yelar awarding Theexecutive assistant shall perform the duties prescribed by the
bonuscompensation for a given period, the board shall consic¥ecutivedirector
the performance of funds similar to those for whichas manag (4) The executive director shall take théi@él oath and the
ing authority andmarket indices for the same period. The boamskecutivedirector chief investment diter and each investment
shall provide for a portion of the bonus compensation awardelitectorshall filea bond for the faithful performance of that-per
underthis subsectioto be distributed to an employe over a 3-yeaon’sduties in such amount and with such sureties as the members
periodconditioned upon continuation of employmémthe time of the board require.

of distribution, except as provided in s©). Bonuscompensa (5) The assistant director shall act in place of the executive
tion may only be awarded under this subsection pursuant to a pigctorin his or her absence or disabilitfhe assistant director

adoptedby the board that specifies all of the following: shalltake and file the €itial oath required of the executidirec
(a) The conditions under which bonus compensation will lier.
awarded. (6) All deeds, contracts amther documents which must be

(b) The percentage of the total available bonus compensatexecuteddy or on behalf of the board shall be signed byettexu
that will be awarded based upon beneficial investment perfdive director The executive director may delegate the authority
manceand the percentage of such compensation that will t®execute documents to other board employes. Where the board
awardedbased upon other meritorious performance. hasan interest in propertshe authority to execute leases as lessor
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may be delegated withiteasing guidelines to outside managers (1) Haveexclusive control ofhe investment and collection of
retainedpursuant to a written contract. The members of the bodhe principal and interest of athoneys loaned or invested from
or the executive director magquire the countersignature of arany of the following funds:

investmentdirector or an investment supervisor on certain €ocu (ad) Agrichemical management fund 5.465;

ments. S _ _ (af) Agricultural chemical cleanup fund @5.468;
employesppainied by thexecutive drectomubject o reric (2 Benevolent fund (5.3

tions set forth in the compensation plan unde230.12or any (an) Bond securlF)_/ an_d redemption fundi(®.09;
applicable collective bagaining agreement in the case of (ap) Budget stabilization fund (85.60;
employesin the classified service, but the investment board may (ar) Capital improvement fund (58.08;
provide for bonus compensation to employes in the unclassified (av) Childrens trust fund (s25.67;

serviceas authorized under25.156 (6) (b) Conservation fund (85.29;
N ;;%?55712.73;. 10,221;1985 a. 291987 a. 27399 1991 a. 39269, 316 1995 (c) County mining investment fund @5.65;

ry cleaner environmental response fun®%s49;
(d) Drycl i | fun@%s49
25.165 Internal auditor. (1) There is created in the invest  (ee) Enegy eficiency fund ($25.90;

mentboard an internadudit subunit, under the supervision of the  (en) Environmental fund (85.46;

internalauditor The internal auditor shall report directly to the e

boardand, subjecto authorization under $6.505 shall appoint (? Farmsdfor t.he futurg fund (85.44; .
all employes necessary to carry out the duties of the internal audi(fm) Fixed retirement investment trust 4€.04 (3);

tor. The internal auditor shadlppoint all employes outside the (9) General fund (£25.20;

classifiedservice, except blue collar and clerical employEise (gi) Heritage state parks and forests trust fun@§295;
interr]al auditor §ha|| fix th(_a com.pensation .of. all employes (gm) Historical legacy trust fund (85.72:

appointedby the internal auditpsubject to restrictions set forth (gn) Historical society endowment fund 28.73:

in the compensation plan unde80.12or any applicable collec (gp) Historical society trust fund (85.70); o

tive bagaining agreement in the case of employes in the classified 9p Y A

service,but the investment board may provide for bonasy (hm) Industrial building construction loan fund §60.10;
pensationto employes in the unclassified service as authorized (i) Information technology investment fund £25.61);
unders.25.156 (6) (i) Insurance security fund (646.21 (2);

(2) Theinternal auditor may review any activifpformation (ic) Investment and local impact fund 7€.395 (2) (b);

or investment of the board and have access to records todaing (i) Local government pooled-investment fund2.50;

andany externa}l party under contract with the baard shall do (im) Local government property insurance fund @06);
all of the following: . o . (in) Lottery fund (s25.75;

(@) Plan and conduct audit activities, risissessments, ko) Patient mpensation fund 655.27:
researclprojectsand management reviews under the direction of (kp) Patients CO_ pe S? on fund§ - 7.
the board and in accordance with policies, principles and direc (kS) Petroleum inspection fund @5.47;

tives determined by the board. (kw) Property tax relief fund (25.62);
(b) Coordinate and assist with external audits and revdéws (L) Public employe trust fund (40.01);
the board. (nm) Recycling fund (25.49;

(c) Monitor forcompliance with applicable legal requirements (o) School fund income (84.77);
and with the board contractual agreements any baséyings (p) Self-insured employers liability fund (€02.28 (8);

andloan association, savingsink or credit union with which the ( e
. . ; pg) State building trusfund (s.25.30, except for the purpose
boardhas entered into a custodial agreement und&.$7 (1L); = 5ngextent of loans to the ltonsin statgublic building corpora

anyinvestrgent ad\lligers c:INith whidhed b;;TSth C?””?thed tion, the Wisconsin university building corporation, and thesw
manageand control board assets unde2s.18 (2) (€)and any ¢qngjnstate colleges building corporation, whiate subject to
otherexternal parties with which the board has contracted to pgQ,}, () (b), and

vide investment services to the board.

History: 1995 a. 274 (q) State capitol restoration fund 25.35;

(r) State housing authority reserve fund2.41);

25.167 Chief investment officer . Under the supervision of () State life insurance fund (c807);
:Ee;axltecu_tive directoithe chief investment fi€er shall do all of (tm) Support collections trust fund @5.69;

etollowing: v) Transportation fund (£5.40;

(1) Monitor activities of the investment directors for com Evzn) Tuitti))n trust fund (§25.8(()).
pliance with the board investment policies and guidelines in U | t administration fund (€08.20 (1)
investment decisions and approve unusual transactions, as (x) nemployment administration fun (08.20 (1)
definedby the board. (xg) Uninsured employers fund (E02.80);

(2) Develop and implement operatingrocedures that are (XL) Universal service fund (25.99;
intendedto ensure that the investment policiesl guidelines of ~ (xn) Variable retirement investment trust48.04 (3);
the board are followed. (xp) \eterans mortgage loan repayment fundfs79 (7);

(3) Ensurethat investments are completely and accurately (xs) \eterans trust fund (85.369, except loans to veterans;
reportedon all management and financial reports and that any (ym) Waste management fund £5.45;
informationrequested by the board is provided tolibard on a (ys) Wisconsin election campaign fund £%.42:

t'rﬂilgraafg;j o 274 (yv) Wisconsin veterans home members fun@%37;

(z) Work injury supplemental benefit fund (02.65;
25.17 Powers and duties of board.  The “State of Wscon- (zm) All other funds of the state or of any state department or
sin Investment Board” shall be a body corporate with power to sumstitution, except fundsvhich undesrticle X of the constitution
andbe sued in said name. The board shall have a seal with dhecontrolled and invested by the board of commissiongpsiof
words, “State of Wsconsin Investment Board”. Subject 40 lic lands, funds which are required by specific provision of law to
25.183 the board shall: be controlled and invested by any other authpatyd moneys in
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the university of Wsconsin trust funds, and in the trust funds oflevelopmentbank, the Asian development bank, the federal
the state universities. nationalmortgageassociation or any corporation chartered by an

(2) (@) Invest any of the funds specified snb.(1), except actof congress.
operatingfunds, the capital improvement fund and the bond-secu 2. Securities maturing within 10 years or less from the date
rity and redemption fund, in loans tiee Wsconsin university of settlement, guaranteed by the United Statewhere the full
building corporation, state colleges building corporation or thfaith and credit of the United States is pledgedubrere securities
Wisconsinstate public building corporation, but only if such loanarecollateralized by government-insured investmentsvbere
aresecured bynortgages upon property owned by the respectiviee securities are issued by a corporation created by act of con
corporationsproducing sufcient income to retire the mortgagegressand regulated by such act.
overthe term of the loan or are secured byptezige of rentals 3. Unsecured notes of financial amdlustrial issuers matur
sufficientin amount to retirehe indebtedness. The investmenfg within 5 years or less from the date of settiement and having
boardshall makeno loans to any building corporation describe@neof the 2 highest ratings given by a nationally recognized rating
in this subsection except under twnditions herein prescribed, service,but if the corporation issuing such notes has any long—
or except as otherwise provided in ). These loans shall be term senior debt issues outstanding which also have been rated,
madeonly when in the judgment of the investment boardtibis the rating must be one of the 3 highest ratings so given.
theinterest of the funds to do so, exctipett loans made under par 4 - ceificates of deposit issued by banks locatdte United
(b) shall be made at the direction of the building commission. Statésand by savings and loan associations, savings kmmks

(b) Invest the state building trust fund in loans to theddhsin  creditunions located in this state. ’
state public building corporation, to the ¥¢onsin university :
building corporation, and to the i¥¢onsin state colleges bu”dingUnitSéd gtaa?gsers acceptances accepted by banks located in the
corporation. Except for interim loans foronstruction, or other . B
temporaryfinancing for thepurchase of lands, planning (inctud 6. Direct obligations of or guaranteed by the government of
ing both engineerinand financing) and all other expenses-incic@nada maturingithin 2 years from the date of settlement-pro
dentalto any of the foregoing, such loans shall be secured b%gedthatat the time of purchase the board enters into a contract
pledgeand assignment of net revenues derivenh the operation With & bank or securities dealer in the United SwttéSanada pro
of buildings by said corporations on lands leased or conveyed’iging thatat the maturity of the obligation the Canadian dollars
saidcorporations.Any such loan shall be made upon the directigig@lizedwill be exchanged into U.S. dollars at a guaranteed rate
of the building commission. of exchange. . .

(c) Invest the state housing authority reserve fund as directed /- Certificates of deposit of &ast $100,000 issued by sol
by the Wsconsin housing and economic development authori ntfinancial institutions in this state. The board shall promulgate
in housing rehabilitation loaprogram bonds of the authority "U/€Sto determine solvency on the basis of assets, capital, surplus,
including subordinated bonds which may also be special Ob”gléndIVIdedpl’OfltS and net worth of a financial institution.
tions of the authority In making such investmerhe board shall 8. Bonds issued by a local exposition district under subch.
acceptsuch terms and conditions as the authority specifiessan@f ch. 229
relievedof any obligations relative to prudeinvestment of the 9. Bonds issued by tHéniversity of Wsconsin Hospitals and
fund, including those set forth under @81 Clinics Authority.

(d) Invest the environmental improvement fund, antect 10. Bonds issued by a local professiobaseball park district
the principal and interest of all moneys loaned or invested frem createdunder subchll of ch. 229
environmentalmprovement fund, as directed by the department (ha) |nvest the funds includei the state investment fund
of administration under 281.59 (2m) In making such invest createdhy s.25.14in loans upon collateral security in the form of
ment,the investment board shall accept any reasonable terms éﬁé::tobligations of the U.S. government having a maturity of 5
co_ndltlonsthat the_departmemf admlnlstratlgn specifies and iSyearsor less where the principal amount of each such does
relievedof any obligations relevant to prudentestment of the ot exceed 98% of the market value of such collateral security
fund, including those set foth qnder el (bd) Have authority to invest any funds includable indtate

(e) Invest the transportation infrastructure loan fund,@td i, estmentfund in loans, securities or investments which are in
lect the principal and interest afll moneys loaned or investedaqgitionto those permitted under any other statute but witign
from transportatlo_n'|nfra.structure loan fund, as dlrgcted by theard standard of responsibility under 25.15 (2) The total
departmenbf administration undes.85.52 (4m) In making such amountof loans, securities and investments made under this para
investment,the investment board shall accept any reasona Baphmay notexceed 10% of the aggregate value of all funds

termsand conditions that the departmehdministration Speci jncjydablein the state investment fund unde®s.14 (1)at the
fies andis relieved of any obligations relevant to prudent investime that the investment is made.

mentof the fund, including those set forth under 881

(3) (a) Invest the fixed retirement investment trust, state lifg
fund, veterans trust fund and patients compensdiiond in loans,
securitiesand any other investments authorized 1§26.22 and
in bonds or otheevidences of indebtedness or preferred stock
companieengaged in the finance business whether as téregt
ersor asholding companies owning subsidiaries engaged in t
financebusiness. Investments permitted by dpare permitted peridof 5 fiscal years next preceding the date of the investment
investmentsunder this subsection. _ has averagednot less than 1.5 times its average annual fixed
_ (b) Invest any of the funds over which it has investment auth@hargesapplicable to such period, if there is pledged and assigned,
ity, including but not limited to the state investment fund and swither absolutely or conditionallyas additional security for the
plusfunds of the state building trust fund not invested under suban either the lease or sigient of the rentals payable thereunder
(2) (b) and not in the state investment fund, in: to repay the principal and interest of the loan within the unexpired

1. Direct obligations maturing within Jy@ars or less from the term of the lease. Real property and leasehold estates are not
dateof settlement, of the United States or its agenciepora encumberedvithin the meanin@f this section by reason of the
tions wholly owned by the United States, the international baekistenceof unpaid assessments and taxes not delinquert, min
for reconstruction and development, the international finanee ceral, oil or timber rights, easements or rights—of-waygdablic
poration, the inter—American development bank, tA&ican highways,private roads, railroadselegraph, telephone, electric

(bh) Invest thefixed retirement investment trust and state life
nd in loans secured by mortgages upon unencumbered and
improvedreal property in the United States or Canada when such
real estate is leasetd a corporation or limited liability company

corporatedprganized ofexisting under the laws of the United
States or any state, district or territory thereof, or Canada or any
Fovincethereof, whose income available for fixelthges for the
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light and power lines, drains, sewers or other similar easements off) Everyinvestment shall be held as an asset of the fund by
rights—of-wayjliens for service and maintenance of water rightshich purchased andxcept as otherwise provided by Jahe
whennot delinquentparty wall agreements, building restrictionsjossor gain shall inure thereto.

or other restrictive covenants or conditions, with or without a (g) All loans, securities and other investmentsvhich mon
reversionaryclause, or leases under which rents or profits aggsof any such fund, including the general fund, are invested shall
reservedo theowner The foregoing limitations and restrictionspe under the management and control of the board.

shall not apply to real estate loans which are insured under the

national housin t by théederal housi dministrati ; (4) Investthe funds of théixed retirement investment trust in
ationaihousing act by eral housing administration or 1), securities or investments in addition to those permitted by
real estate loans made under 209, or insuredunder policies of

. X ; . .any other statute includinmvestments in corporations or limited
insuranceissued by responsible mortgage insurance Compan'ﬁﬁgility companies Whick[;mare in thenture (E,)apital stage. The
(c) Have exclusive control of the investmant collection of aggregatef the loans, securities and investments made under this
the principal and interest of afunds of the historical society gypsectiorshall not exceed 15% of the admitted assets of that
which are availabldor investment as determined by said societyryst. |nvestments in corporations or limited liability companies

Theboard may dispose of sai/estments and any other seeuriyhich arein the venture capital stage shall not exceed 2% of the
tiesplaced under its control by the historical society when in th@ymitted assets of that trust.

judgmentof the board it is for the best interest of the society to do

ggéi;%?egoﬁm en;?n% é?]\t/isntdtgroigginds of the society which Hfhd which are imposed by su@) or any other statute shall not
) . be applicable to investments made by the investment board of

_(d) Invest the funds of the state insurapeeperty fund in - fngsin the variable retirement investment trust created under s.
investmentspermitted by s201.25 1969 stats. 40.04(3) and said investments shall be excluded in computing the

(dg) Have authority to invest in: assetgo which any such limitations applssets of the variable

1. Direct obligations of the United States and of agencies féftirementinvestment trust shall be invested primarily in equity
andcorporations wholly owned by the United States, and diresecuritieswhich shallinclude common stocks, real estate or other
obligationsof federal land banks, federal home loan bacdstral recognizedorms of equities whether or nstibject to indebted
bank for cooperatives and banks for cooperatives, internatiomass,including securitiesonvertible into common stocks and
bank for reconstruction anddevelopment, the internationalsecuritiesof corporations in the venture capital stage. The invest
financecorporation, inter-American development baaikjcan ment board may howevey temporarily invest such assets in
developmentbank and Asian development bank, in each cassvestmentsvhich are authorized under s(B), but the assets so
maturingwithin one year or less from the date of investment. temporarilyinvested shall be replaced by equity securitigbeat

2. Commercial paper maturing within one yeatessfrom €arliesttime deemed by theoard to be practicable considering
the date of investment and rated prime by the national credie then existing condition of the securities market and other
office, if the issuing corporation has one or more long—-teemior influential factors. Investments in securities of corporations
debt issues outstanding, each of which has one of the 3 highest¥hich arein the venture capital stage shall not exceed 2% of the
ings issued by Moody investors service or Standard & Psor admitted assets of the variable retirement investment trust.
corporation. (6) Notwithstandingany other statute, transfdrem the vari

3. Certificates ofdeposit maturing within one year or les@bleretirement investment trust to th_e fixed retirement_investment
from the date of investment, issued by bamkedit unions, sav trustunder s40.04 (7)may be made in cash or securities or both
ingsbanks or savings and loassociations located in the Unitec@s determined by the investment board. The investment board
Statesand having capital and surplus of at least $50,000,000. shalldetermine market values for securities in the variable retire

(dm) Make loans secured by mortgages upon unencumbe!?&’ominveStme”_t trust as of the close_ _of business on the last work
and whollyor partly improved real property in the United State€d day preceding a transfeff securities are transferred, to the
or Canada, or upon leasehold estates in improved real prop&figntdetermined feasible by the investmboard, a proportion
therein. Real property and leasehold estates shall not be deerfgmount of all securities in even hundredishares of stock or
to be encumbered within the meaning of this paragraph by reaSygnthousands of par value of bonds in the variable retirement
of the existence of unpaid assessments and taxes not delinq&@\??Stmen“USt shall be transferred. The investment board may
mineral,oil or timber rights, easements or rights—of-way for-puthiold or sell the transferred securities as it determines appropriate
lic highways, private roads, railroad, telegraph, telephone, elé@nsideringmarketand economic conditions. Any limitation on
tric light and power lines, drains, sewers or other sintese the percentage of assets in common stocks or |n_the stock of one
mentsor rights—of-way lines for service and maintenance of®mpanydoes not apply to the transferred securities, except the
waterrights when not delinquent, party wall agreements, buildingvestmentoard shall, at such time as it determines market, eco
restrictions,or other restrictive covenants or conditions, with diomicand other conditions are appropriate to the sale of the secu
without a reversionary clause, or leases under which rents er pf#ies. sell suficient transferred securities so as to complth
its are reserved to the owneNo such loan shatixceed 75% of Percentagef asset limitations.
thethen fair market value, including buildings, if anyortgages  (7) Make all loans and investment purchaes any funds
to securethe same. If the value of the buildings constitutes amyder its control in the name of the board, except that:
part of the securitysuch buildings shall be kept insured to an (a) Mortgages on real estate outside of this state may be made
amountwhich, together with 75% of the value of the land, shalh, and the title to real estate outside of higemay be acquired
equal or exceed the loan. The foregoing limitations and restrig the name of, a trustee under a trust agreement between the board
tions shall not apply to loans made under 2h9 or real estate anda bank, credit union, savings alwén association, savings
loanswhich are insured in whole or in part by the federal housittgank or trust companyrganized under the laws of the United
administrationor commercial mortgage insurers. Statesor any state having a combined capital and surplus of at
(dr) Investthe funds of the bond security and redemption furdast$25,000,000; and any sunfortgages or real estate acquired
only in direct obligation®f the United States maturing in amountgrior to June 24, 1966, may be assigned or conveyed to the trustee
andat times suficient to pay the principal and interest payablenderan appropriate trust agreement between it and the board.
from such fund during the calendar year (b) Loans, securities and investments may be purchased or
(e) Sellinvestments from one fund to another when the boahne!d in the name of, or transferred to nominees of one or more
determineghat it is necessary and desirable, and dispose of dranksor trust companies meeting the requirements of this section
investmentsvhen in their judgment is to the best interest of theseunder a custodial agreement between the board and each such
fundsto do so. bankor trust companyAny such bank or trust company shall be

(5) Thelimitations upon the percentage of the assets of any
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organizedunder the laws of the Unitetates or any state thereof (b) Preferred stocks shall be valued at current market \mitie,
andany such bank or trust company not located iscdhsinshall  if no current market exists shall be valued at par

havea combined capital surplus and undivided profits of at least (c) Real property whicks leased to others shall be valued at
$100,000,000.Foreign loanssecurities and investments may benarketvalue, except that if the investment board determines that

purchasedr held in the name of, or transferred to nomir&es marketvalue cannot readily bessigned such real property shall
foreign sub—custodians of any such bank or trust company pe valued at cost.

(8) Acceptwhen necessary to protect a mortgage logpita (d) Any preferred stock, bond, or mortgage which is in arrears
claim deed or warranty deed to the mortgaged property in full sat in default shall be assigned a value by the investment board
isfaction of the mortgage debt, and manage, operate, leag@ich will approximate what the board in its sole discretion feels
exchangesell and conveyby land contract, quitclaim deedt the asset is worth.

warranty deed, and grant easement rights in, any real Property(e) Al other investments shall be valued at market.

acquiredby said board. , (f) With respect to all securities undgars.(a) to (), the

(9) Give such advice and assistance as may be requestedyfyyntof any gain or loss at time of sale or other disposifica,
the board of commissioners of public lands orleard of regents \jym on call'or redemption, commitment or standby fee, profit or
of the university of Méconsin systenin the investment of any |osson residual valuescrap value, fire or casualty award, €on
moneyswhich under sul{1) are exceptetfom the moneys to be yempationaward, adjustment in book value, or other gains or
loaned or investely the investment board, and assign, sell; cofyssesshall be transferret the transaction amortization account
vey and deed to them such investments made byatigeboard as 8ft the fixed retirement investment trust unde4®&04 (3)

may be mutually agreeable. The cost of any services rendere s
the board of commissioners of public lands orleard of regents ceg) With respect to all securities under pa) to (e), the

L : . ; f any income or any adjustment in income shall be-trans
of the university of Wsconsin system pursuant to this section sh ounto : : . :
be chaged to the fund to which the moneys invested belong Sﬁﬁg:ﬂgiﬁggfgé%g?; account of the fixed retirement iAvest
shall be added to appropriation to the investment board in's. iy . .
20.536 (14g) Annually, on or before January 1, subrtut the joint
gislativeaudit committee, to thipint committee on finance and
the chiefclerk of each house, for distribution to the appropriate
sﬁmdingcommittees under 43.172 (3) a report of the boars!’
nualinvestment goals and long-term investmsirategies.
ereport shall specify any change in the annual investment goals
dlong-term investment strategies from those in the previous
ar.
(14m) Annually, on or before March 31, submit to the joint
islativeaudit committee, to thipint committee on finance and
the chiefclerk of each house, for distribution to the appropriate
%ndingcommittees under §3.172 (3) a report including all of
following:

(10) If a building constitutes any part of the security for a Ioeltﬁ
madeby the investment board under2s.17 (3) (bh)r 620.22
(2), such building shall be kept insured for at least the unp
amountof the loanor such lager amount as may be necessary t
complywith any coinsurance clause inserted in or attached to
policy. When the full insurable value of the building is less th
the unpaid amoundf the loan, such building shall be kept insure
for the full insurable value thereof.

(11) In order to promptly process investment transactions
receipts,have authority to establish and maintain accounts in
own name inthose banks, savings and loan associations, savi
banksand credit unions with which the board has entered into ¢ . A

(a) An assessment of the boargrogress in meeting igsnual

todial agreements. . . ’
1a’agdr S investmentgoals established in the report under gug).

(12) Succeedo all of the duties, functions, and powers, prop . .
erty, documents, records, assets, liabilities and obligations of: (P) Information on the types of investments hejdhe board,

o : : . including themarket values of the investments and the degree of
Staﬁ?ﬂg&g{f&ﬂmﬁ'one@f insurance in the investment of therisk associated with the investments, the baatde of deriva

o . tives,as defined in £5.183 (1) (a)any ventures by the board into
(b) The commissioner of insurance, the state treasheesee ey markets, any use of new investment instruments by the board

retary of state and the attorney general in the investment of the Jfgy 5 comparison of the investment performance of the board to

fund; thatachieved by a peer group of public and private entities that
(c) The state treasutreéhe secretary of state and the attorneyestsimilar-sized funds.
generalin the investment of the soldiers’ rehabilitation fund; (c) A discussion of the amounts and categoriéa\astments

~ (d) All other state boards, commissions, departments, instithadewithin the state, including the amounts and categories of
tionsand oficers in the investment of any funds which under sufhvestmentsiescribedand progress in meeting the objectives of
(1) are hereafter to be loaned and invested by the investmgfiplan submitted, under sugr0).

board. (14r) Upon adopting any change ithe board$ investment
(13) Succeedo all of the propertydocuments, recordand policiesor guidelines, submit to the joint legislative awgimmit
assetof the state annuity and investment board in the investmege, to thejoint committee on finance and to the chief clerk of each
of the several funds which were under the control of said boafbuse,for distribution to the appropriate standing committees
(13m) No later than 45 days after the end of each calendamders.13.172(3), a report summatrizing the change in the invest
quarter,submit a report to the department of administration amdentpolicies or guidelines.
the cochairpersons of the joint committee on finance detailing all (15) For purposes of the power and authority of the invest
costsandexpenses chged to funds under 85.18 (1) (apr(m) mentboard to make investments, the “admitted assets” of the
duringthat calendar quarter fixed retirement investment trust or the variable retirement invest
(14) As of December 31 of each yeamake and file with the menttrust shall be the total valuation of the assets of such trust as
departmenbof employe trust funds a report of the value of thgetforth in the last report made pursuant to £@).
assetf the fixed retirement investment trust and of the variable (17) No later than January 31 annualiyibmit a report to the
retirementinvestment trustetermined as of that date at markqbint committee on finance concerning the amount of cregits
valuefor the variable retirement investment trust and on the f@ratedby the investment boanith brokerage firms during the
lowing basis for the fixed retirement investment trust: precedingcalendar yearThe report shall contain a separate item
(a) Bonds and other evidences of debt and loans secured#ation of the amount of directed credits for services to be pro
mortgageshaving afixed term and rate shall be valued at marketided by the firm providing the credit and 3rd party credits for ser
value,except that if the investment board determthesa market vices to be provided by any firm. Theeport shall include
valuecannot readily be determined such items shall be valuedrdbrmation regarding utilization of 3rd-party credits by the
the outstanding principal balance. board.

Wisconsin Statutes Archive.


https://docs.legis.wisconsin.gov/document/statutes/1997/25.17(1)
https://docs.legis.wisconsin.gov/document/statutes/1997/20.536
https://docs.legis.wisconsin.gov/document/statutes/1997/25.17(3)(bh)
https://docs.legis.wisconsin.gov/document/statutes/1997/620.22(2)
https://docs.legis.wisconsin.gov/document/statutes/1997/620.22(2)
https://docs.legis.wisconsin.gov/document/statutes/1997/25.17(1)
https://docs.legis.wisconsin.gov/document/statutes/1997/25.18(1)(a)
https://docs.legis.wisconsin.gov/document/statutes/1997/25.18(1)(m)
https://docs.legis.wisconsin.gov/document/statutes/1997/25.17(14)(a)
https://docs.legis.wisconsin.gov/document/statutes/1997/25.17(14)(e)
https://docs.legis.wisconsin.gov/document/statutes/1997/40.04(3)
https://docs.legis.wisconsin.gov/document/statutes/1997/25.17(14)(a)
https://docs.legis.wisconsin.gov/document/statutes/1997/25.17(14)(e)
https://docs.legis.wisconsin.gov/document/statutes/1997/40.04(3)
https://docs.legis.wisconsin.gov/document/statutes/1997/13.172(3)
https://docs.legis.wisconsin.gov/document/statutes/1997/13.172(3)
https://docs.legis.wisconsin.gov/document/statutes/1997/25.17(14g)
https://docs.legis.wisconsin.gov/document/statutes/1997/25.183(1)(a)
https://docs.legis.wisconsin.gov/document/statutes/1997/25.17(70)
https://docs.legis.wisconsin.gov/document/statutes/1997/13.172(3)
https://docs.legis.wisconsin.gov/document/statutes/1997/25.17(14)

7 Updated 97-98Wis. Stats. Database TRUST FUNDS AND THEIR MANAGEMENT 25.18

(51) Annually, have the legislative audiiureau conduct a basedin other states, if those investments are to be used o pur
financial audit, includingan assessment of the fair presentation chasesecurities in companies located in this state; 7) investments
the financial statements and an evaluation of the interolafrol  in businesseleadquartered in this state that have less than 500
structureof the board. As part of the financial audit, the legislativemployes;and 8) other investments that the investment board
auditbureau shall identify certain statutes and policies and -guidketermineswill result in maintenance or expansion of employ
linesadopted by the board and shall determine the extent of camentin this state.

plianceby the'board with the statutes, poli_cies and guidelimbs. 3. Recommended actions to héfie board meet its manage
boardshall reimburse the legislative audit bureau for the cost @fentobjectives. The actions may include preparing and distribut
auditsrequired to be performed under this subsection. ing informational materials, soliciting and reviewipgoposals

(51m) Biennially, have thdegislative audit bureau conduct afrom venture capital investment firms located within or outside
performanceevaluation audit that includes an audit oftheards  this state for investments in businesses in this state and soliciting
policies and management practices. Toward shall reimburse investmentproposals from businesses in this state.

thelegislative audit bureau for the cost of audits required to be per 4. Comments solicited frorthe secretary of commerce and
formedunder this subsection. receivedby the board on or before May 31 of the year of submittal.

(52) Maintainrecords from which it can determine the partic l;ilstorlyé4ll%7711 c. Aélls‘.l;lﬁ;4 179121;1' 74212(7319% (133%%% 1127713 c. 1127513521%1]2
. . . . C. C. . f C. . 0 ) C. f f 3
ular investments of the sinking funds of the bond security ar} 3c. 208s.17- 1973 ¢, 209333 336 1975 ¢, 2627, 39, 118, 147 164, 180, 189,

redemptionfund made under sulf3) (dr) and the fair market 200 422 1977 c. 2%s.439t0439f, 1654 (1) 1977 c. 31107, 377, 418 423 1979

i is i i €.32 1979 c. 34s.705t0 707h 2102 (56) (&)1979 c. 1021979 c. 10%.16; 1979
value of such investments, and report this informatiortite €. 2211979 c. 318&s.1103;1979 c. 3635.113 1981c. 2Q 86, 1981 c. 96ss.18 0

departmenbf administration at its request. 21,67 1981 c. 169386 1983 a. 271983 a. 3655.31, 96 (4) 1983a. 81s.11; 1083
(59) Investor deposit money from the appropriation under 283 s.20; 1983 a.142 189 192 368 410, 1985 a. 2529, 53, 120, 1985 a. 333.

. . . IR 351 (1) 1987 a. 2738119, 186 252, 399 1989 a. 1331, 64, 187, 307, 335, 359,

20.143(1) (fm) in a public depository located in this state that igs e 3238, 39, 152, 174, 221 269, 315 1993 a. 16112, 263 477, 1995 a.
at least 51% ownedby a minority group member or minority 27 ss.1394mto 1396 9116 (5) 1995 a. 56213, 227, 274,403 1997 a. 2735, 191

groupmembers, as defined in60.036 (1) (f) _ Theinvestment boart an independent going concern not protected by sovereign
61) Desi . L . . immunity. Bahr v State vInvestment Bd186 W (2d) 379, 521 NW (2d) 152 (Ct.
(61) Designatespecial depositories in which the state treapp. 1994).

surer may make special deposité funds, not exceeding the Statedeposits in a working bank must be payable on deraaddvithdrawn only

amountlimited by the board. which shall be deposited subject By check issued on a warrant authorized by the department of administration. A pro
. ’ - . . - posalfor the use of “check float” to purchase short-term securities is unauthorized.

the depositorys rules and regulations relativ@ either savings sgaity. Gen. 107.

accountstime certificates of deposit or open time accounts, as th&omminglingof common stocks of various employe trust funds is not prohibited

casemay be. by sub. (3) (). 59 AttyGen. 149.

. . - . Investmentoard may not, without authorization from the legislature, engage in
(65) Invest the industrial building construction loan fundpuy and “cal’ optionsyon its stock portfolio. 60 Attgen. 266,9 939

undersub.(1) (hm)only on the basis specified in sB) (b) or The investment board has authority under sub. (8) to contribute to a private
(ba) improvementassociation for street improvements, if trovements will directly
benefitthe boards property65 Atty. Gen. 85.
(70) (a) No later than Jun80 of every odd—-numbered year = Theinvestment board lacka.thority to borrow money and secure that debt utiliz
afterreceiving a report from the departmefhtcommerce under ing real estatewned by it as an asset of fixed retirement trust. The board has-author

s5.560.08 (2) (mand in consultatiomith the department of com ity to acquire encumbered real estate where the debt is assumed without réBourse.
: : ) g Atty. Gen. 189
merce, submit to the governor and to the presidifigenfof each y

houseof the legislature a plan for making investments in this statgs 1 additional powers of board. (1) In addition to the

The purpose of the plan is to encourage the board to make the MiBiversand duties enumeratedsir25.17, but subject to £5.18
imum amount of investments in this state, subject 8bsl5and  tainvestment board may: o d 183

gggzls;[/etr;]?g:)g:g statutorypurpose of each trust or fund man (a) Notwithstanding subciV' of ch. 16and $20.930 employ
: . - eciallegal or investment counsel in any matters arising out of

(b) The planshall discuss potential investments to be ma(ffgescope of its investment authoritfhe employment cfpecial
duringthe first toSth fiscal years following submittal, and shallega| counsel shall be with the advice and consent ottoeney
include, but not be limited to, the following: generalwhenever such special counsel is to be compensated by

1. Areport from the department of commerce undg68.08 theboard. Any expense of counsel so employed shall be borne by
(2) (m) describing the types of investments in business#ssn the current income account of the fund for which the services shall
statewhich will have thegreatest likelihood of enhancing eco be furnished, except that the fixadtirement investment fund
nomic development in this state. may bear this expendeom its transaction amortization account.

2. Nonbinding management objectives for each fiscal year (b) Execute instruments in which it agreesimodemnify
stated as appropriate, as a dollar amount or as a percentage otigginstits failure to indorse payments of any kind which may be
total amount of all investments made by the investment board, faade upon notes, bonds, debentures or other securities or to
the following: indemnify the issuer of securities, whether it be thigigor

a. The number and value of holdings of securities of entitidaereonor a trustee or agent, against any loss which might be
headquarteredr primarily located in this state. incurredas tht_e'result c_lhe issuance or reissuance of sec_urities to

b. The number and value of holdings of securities of entitié&Place securities which have been lost, stolen, mutilated or
with significant employment in this state. destroyed. _

c. The number and value of investments to be made annuallyC) Securéinsurance against kglary, robbery theft or any
in companies that are reasonably likely to use the moneys inveQEt" risks relating to any of the securities, propertiester
by the investment board to maintain or expand employménis investmentsowned or held by the board or any of the funds or
state. Such investments may include: 1) loans to corporations ffgStsunder its management. The board shall pay the costs of such
otherorganizations to maintain or expand operations in this stafgsurance from the current income of the funds or trusts benefiting
2) purchases of new equityfefings by companies whose equitied'0M the insurance. o _
arenot broadly traded on major exchanges, if the proceeds are tdd) Liquidate or cause to be liquidated any corporation 100%
beused to maintain @xpand operations in this state; 3) purchas@$ whose common stock is owned by the board, or operate such
of real estate located in this state; 4) purchases of certificateg@forationuntil it can be liquidated to recoup the investment of
depositor similar instruments issued by financial institutions witkhe board, but such period shall not exceed 5 years.
substantial operations in this statejrb)estmentsn venture capi (e) Take such action as may be necestamake investments
tal firms based in this state; 6) investments in venture capital firmsmortgage loans or in the purchaserérests in real estate in
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any otherstate or in Canada, including but not excluding becauassociation®r any other legal entities and allow them to serve as
of enumeration, qualifying to do business, filing reports, payirsyichrepresenting the boardNotwithstanding ssl9.56and25.16
franchiseJicense or other fees and taxes, designating agents, 2% members, agents or other representatives of the board, except
ignatingan ofice and subjecting itself to suit. employesmay retain any compensation paid to therdieectors.

(f) Maintain and repair any building or other structure or prerAn employe of the boar@ho receives compensation for serving
iseswhich it owns in fee or in which owns the beneficial interest asa director shall deposit the compensation with the board.
and, notwithstanding subcliV orV of ch.16, it shall have exclu (b) Have its employes, agentsather representatives repre
sive authority to make such agreements and enter into sueh csentthe boardn meetings of shareholders, limited liability com
tractsas itdeems necessary for such purpose. All noncapital costies partnerships or associations.
under this paragraph shall be ched to the current income () Have any of its employes serve as ditef of acorpora
accountsf the funds having an interest in the building, structuigon in which it owns voting stock, or have any of its employes
or premises. serveas an dfcer of a companyjoint venture or associatioor

(9) Engage in financial transactions whereby bearer securit@ssa manager of a limited liability compaitywhich it owns an
issuedor guaranteebly the federal government or any of its agerinterest.

cies, which are owned by the board, are delivered to reputable angy) |nsure againgdtom the current income of any fund or trust,
flnanCIally I’esponSIble dealers in the securities under an 'agrge pay out of current income of any fund or trust, amounts arising

mentwhich provides: from any acts of employes, members or agentseboard acting
1. For the replacement of the securities with securities of the officers or directors of a company in which the board has
samekind and amount upon demand by the board; investedthe moneys in the fund or trust.

2. For the payment to the board by the dealer of a commission(e) Contract withand delegate to investment advisers the-man
basedupon the amount of the securities, for the period of timgyementandcontrol over assets from any fund or trust delivered
betweerthe delivery of theecurities to the dealer and the deslerto such investment advisers for investment in real estate; mort
replacemenbf the securities; and gagesequities, debbf foreign corporations and debt of foreign

3. For the pledge and deliveby the dealer to the board ofgovernmentsand pay such advisers fees from the current income
othersecurities issued or guaranteed by the federal govermmenef the fund or trust being invested. No more than 15% of the total
any of its agencies, having a market value atitheof the pledge assetof the fixed retirement investment trust or 15% of the total
equalto at least the market value of the delivered securities,a@ssetof the variable retirement investment trust may be delivered
guaranteeahe replacement of the securities. to investment advisersThe board shall set performance standards

(h) Sellstock, debentures or other securities which it has tfg such investment adviserspnitor such investments to deter

right to acquire upon the exercise of conversights then owned Mineif performance standards are being met and if an investment
by it. adviserdoes not consistentiyeet the performance standards then

: " : : - minatethe contract with such investment adviser
) (i) Engage in financial transactions whereby securities own istory: 1975 ¢. 391983 a, 27192 1985 a, 291987 a. 27399, 1989 a. 19,
y the board, are delivered to reputable and financially responsis 366’1991 a. 391093 a. 12 1095 a. 274
ble dealers undean agreement satisfactory to the board which
providesfor cash equal to the full current market value ostted 25,183 Certain investments prohibited. (1) DEFINI-
rity as adjusted from time to time to changes in the market, and+f@ns. In this section:
replacementhereof with securities of the kirathd amount upon (a) “Derivative” means any financial contract or other instru
demandby the board. _ = mentthat derives its value from the value or performance of any
()) Engage in financial transactions whereby securities ownggcurity,currency exchangete or interest rate or of any index or
by the board are delivered to reputable and finandieBponsible - groupof any securities, currency exchange ratesterest rates,
dealersunder an agreement satisfacttmythe board which pro puyt does not include any of the following:
videsfor delivery to the board ajther securities as collateral of 1 Any security that is tradesh a national securities exchange

at leastequal value to the current market value of the security 8sqy anautomated interdealer quotation system sponsored by a

adjustedfrom time to time to changes in the market, and fQlocyritiesassociation registered undes USC 780—3et seq.
replacemenof the original securities of the same kind and amount 2. Any forward contract which has a maturity at the time of

upondemand by the board. issuance not exceeding 270 days
(k) Engage in financial transactions whereby securities are 3. Any contract of sale of a commodigsdefined unde?

purchasedby the board under an agreement providing for trL?SCZ, for future deliveryor any option on such a contract, traded

resaleof such securities by the board to the origiseller at a ted desianated tract Kesahibet & a
statedprice together with a payment to the board of interest for tﬂéexecu ed on a designated contract markesabjgct to regu
I0n under7 USC 1to 26.

periodthe board holds the securities. X .
4. Any security of an open—end management investment

(m) Notwithstanding subch8/ andV of ch. 16 employ pre cgmpanyor investmentrust, if the investment company or invest
fessionals,contractors or other agents necessary to evaluaterInenttrust is registered undeb USC 80a~1o 80a-64

operateany property ifa fund managed by the board has an-nte X : oot

estin, or is considering purchasing or lending money based upon 5- Any deposit held by a financial institution.

the value of, that property Costsunder this paragraph shall be 6. Any investment specifically authorized undeS.17 (3)

paid by the fund and chged to the appropriate current incomeb) and(ba).

accountunder s40.04 (3) 6e. Any collateralized mortgage obligation or other asset—
(n) For the purpose of protecting an investment or group lefickedsecurity which either has one of the 2 highest ratings given

assetsaggregated for investment purposes against a risk, to meet nationally recognized rating service obéked or collatera

nonspeculativebjectives relating to rates of return or clev  lized by insured instruments, guarantees or pledges of the federal

requirement®r for similar purposes, enter into a contract with aryovernmentthis state or an agency of the federal government or

personwhom the board considei be creditworthy to exchangethis state.

the nature of payments or assets due to be given or receivedém. Any transaction permitted under2&.18 (1) (n)if all of

betweerthe parties. the following conditions are met at the time the transaction is
(2) In addition to the powers set forth in s{b) and s25.17  enterednto:
but subject to s25.183 the investment board may: a. The counterparty to the transaction is rated in, or has out

(a) Nominate employes, members, agents or gygesenta  standinglong-term debt which is rated in, one of the 2 highest rat
tives of the board to serve as directors of corporations, companiegs given by a nationally recognized rating service.
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b. The transaction is used only for specifietiging or inter and350, subchsl andVI of ch.77 and ss23.09t023.31, 23.325
estrate risk reduction purposes. to 23.42 23.50to0 23.99 30.50to 30.55 70.58and 71.10 (5)

c. All of the boards payment obligations under the transadncluding grants received from tHfederal government or any of
tion are fully backed by distinctly identified assets held in the stdte agencies except as otherwise provided by law

investmentfund. (b) One percent of all sales and use taxes und&t&l (1)on
7. Any financial contract or instrument that the board dete/l-terrainvehicles, boats and snowmobiles collected under ss.
mines, by rule, is not a derivative. 23.33 30.52 (4) 350.12and350.122

(b) “Reverse repurchase agreement” means an agreement fof¢) For fiscal yeat992-93, and for each fiscal year thereafter
the sale of securities by the board under which the board wan amount equal to the estimated motorboatagasayment ml
repurchasehose securities on or befasespecified date and for tiplied by 1.4. The estimated motorboat gas tax payment is-calcu
a specified amount. lated by multiplying the number afotorboats registered under

(2) DERIVATIVE INVESTMENTS. After May 7, 1996, the board s.30.520n January 1 of the previous fiscal year by 50 gallons and
may not purchase or acquire any derivative in the atastment Multiplying that product by the excise tamposedunder s78.01
fund except in accordance with rules promulgated by the boafd) on April 1 of the previous fiscal year _
Rulespromulgated under this subsection may not permiptire ~ (d) An amount equal to the estimated snowmobile gas tax pay
chaseor acquisition of derivativem the state investment fundment. The estimated snowmobile gas tax payment is the sum of
unlessthe purchase or acquisition is made for the purpose tbge following amounts:
reducingrisk of price changes or of interesite or currency 1. An amount calculated by multiplying the number of snow
exchangeate fluctuations with respect to investments helthor mobilesregistered under 850.120r 350.1220n the last day of
be held by the board. Februaryof the previous fiscal year by 50 gallons amdltiplying

(3) REVERSEREPURCHASEAGREEMENTS. After May 7,1996, thatproduct by the excise tax imposed undef8s01 (1)onthe
the board may not enter into any reverse repurchase agreerfagiglay of February of the previous fiscal year
unlessthe repurchase of securities under the agreement is required2. An amount equal to 40% of tfanount calculated under
to occur no later than the next business day subd.1.

History: 1995 a. 274 (dm) For fiscal year 1991-92 arfdr each fiscal year thereaf
ter, an amount equal to trestimated all-terrain vehicle gas tax
payment. The estimated all-terrain vehicle gas tax payment-is cal
culated by multiplying the sum of the number of all-terrain
vehiclesregisteredor public use under 23.33 (2) (c)or(2g) and

25.185 Minority financial advisers and investment
firms. (1) In this section, “minority financial adviser” and
“minority investment firm” meam financial adviser and invest

medntflrm, respectivelycertified by the department obmmerce the number of reflectorized plates issued und@3s33 (2) (dm)

un ers.569.036 (2) onthe last day of February of the previous fiscal year by 25 gallons
(2) Theinvestment board shall attempt to ensure that 5% gdmultiplying that product by the excise tax imposed under s.

thetotal funds expended for financial and investment anady&ls 78 01(1) on the last day of February of the previous fiscal.year

for common stock and convertible bond brokerage commissions(e) An amount equal to the amounts expended un@ér.370
in each fiscal year is expended for the services of minority-fina(-},) (aq) -

cial advisers or minority investment firms. (Im) Thereis established in the conservation fund a separate

(3) The investment board shall annually report todépart ~ .. ntthat is designated trowmobile account and that eon

ment of administration the total amounf moneys expended gigssqf the moneys paid into the conservation fund unde.855
undersub.(2) for common stock and convertible bond brokeragg) (t) and the moneys collected unde8s0.12

commissionsthe services of minority financial advisers and th o) Li ¢ biher stat lected b h field
servicesof minority investment firms during the preceding fiscal (%) Licensefees andther state moneys collected by each fie
year. employeof the department shatle remitted to the department

History: 1987 a. 271995 a. 2%.9116 (5) within one month after receipt together with a report of the number
of licenses issued and detaitsvering the type and the amount of
25.19 Treasurer; bond; deposit of securities; cash moneyremitted.
management. (1) The state treasurer shall thee treasurer of  (3) Fundsaccruing to the conservation fund from license fees
the investment board and shall gie@ additional bond in such paid by hunters and from sport and recreation fishing license fees
amountand with such corporate sureties as is required asldallnot be diverted for any other purpose than those protiged
approvedby the board, the cost of which shall be bornghgy the department, except:

board. (@) As necessary to carry out civil disorder responsibilities
(Am) Any of the securitiepurchased by the investment boardinders.166.04

for any of the funds whose investment is under the control of the(h) As provided in s20.370 (5) (aq)

boardmay be deposited by the boardsaults or other safe depeosi (c) As provided in £20.370 (1) (Lr)

torieseither in or outside of this state. N . (4) No money shall be expended or paid from the conservation
(3) Thestate treasurer shalll, at the direction of the depositggy except in pursuance of an appropriation by. law
selectionboard under 84.045 (1) (b)allocate bank service costs (4m) Notwithstandingsub.(3), no moneys thaa.lccrue to the

to the funds incurring those costs. -
. . _statefor or in behalf of the department under 9. may be
(4) The statetreasurer shall provide advice to state agenciggpendedor paid for the enforcement of the treaty—baseft of
coHr_lcierr_llr;g%ﬁcnlagtlgglgh ??anggerftiggsprazcytlces. reservatiorrights to fish held by members of federally recognized
Istory: ¢. 10,1989 a. 311993 a. 161995 a. Americanindian tribes or bands domiciled inistonsin.

25.20 General fund. All moneys in the stateeasury not spe _ (5) A gift or bequest shall be used in accordance with the

cifically designated in any statute as belonging to any other furtigectionsof the donar

constitutethe general fund. (6) All moneys receiveftom the United States for fire pre
ventionand control, foregplanting and other forestry activities,

25.29 Conservation fund. (1) There is established a sepaandfor wildlife restoration projects and for other purposes, and as

ratenonlapsible trust fund designated asdbeservation fund to providedin s.29.037 shall be devotetb the purposes for which

consistof: thesemoneys are received.

(a) Except as provided m25.295 all moneys accruing to the  (7) All of the proceeds of the tax which is levied under s.
statefor or in behalf of thalepartment under ch26, 27, 28,29 70.58 and all moneys paid into the state treasury as the counties’
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shareof compensation of emgency fire wardens under26.14 usedfor defrayingany of the ordinary expenses of any such-insti
shallbe used for acquiring, preserving and developing the foresiton.

of the state, including the acquisition of lands owned by counties(3) Third: The income shall be disbursed from the state trea
by virtue of any tax deed and of other lands suitable for state fefiry only upon warrants issued on certifications by the department
ests,and for the development of lands so acquired and the condsic¢orrectionsupon the recommendation of the superintendent or

of forestry thereon, including the growing and planting of treegthermanaging dfcer of such school or other institution.
for forest and marsh fire prevention and control; for compensatiomistory: 1981 c. 39G:.252 1985 a. 1351989 a. 31107 1995 a. 27

of emegency fire wardens; for maintenance, permapeoperty
andforestry improvements; for other forestry purposes authoriz2d8.32 Computer escrow fund. There is established a sepa
by law and for the payment of aid for forests as authorized inrate nonlapsible fund, denominated themputer escrow fund,
28.11and subchd.andVI of ch. 77 consistingof moneys transferred unde997Wisconsin Act 237
(a) Eight percent of the tax levied undef&.580r of the funds Section9242 (12)
providedfor in lieu of the levy shall be used to acquire and develogNOTE: This section is epealed eff. 7-2-99 b997 Wis. Act 237
forestsof the state fothe purposes or capable of providing the History: 1997 a. 237
benefitsdescribedunder s28.04 (2)within areas approved by the
departmengnd the governor ardcated within the region com
posedof Manitowoc, Calumet, WWinebago, Sheboygan, Fond d
Lac, Ozaukee, \Ashington, Dodge, Milwaukee, akkesha,Jef
ferson,Racine, Kenosha, &llivorth, Rock and Outagamie coun
ties.
(b) An additional 4% of the tax levied undei76.580r of the

fundsprovided in lieu of the levy shall be used to purchase forests 36 Veterans trust fund. (1) Except as provided in sub.
for the statdor the purposes or capable of providing the benefits) all moneysappropriated or transferred by law shall constitute
describedunder s28.04 (2)within areas approvelsy the depa#t the veterans trust fund which shall be usedtfe veterans pro
mentand the governor and located within the region Specm%q‘amsunder $520.485 (2) (m)(mn), (tm), (u), (v), (vo), (W), (2)
uaneirparlga;)l. 1251973 c. 901977 c. 291977 c. 418s.244, 245, 929 (37) and (zm), 45.01 45.25 45.351 (1) 45.353 45.356 45.354
Istory: C. C. C. C. S. 3 ini
1979¢. 48707y 2103(39) (2) 1979 ¢, 2241979 ¢. 365,113 1983 a. 2s636m  +0-39645.397and45.43 (7)and administered by the d:e%artment
637, 2202 (38) 1985 a. 2%5.638g 3202 (39) 1985 a. 1351987 a. 271987 a, 312  Of veterans ddirs, including all moneys received from tleeleral
s.17,1989 a. 311991 a. 39269 1995 a. 271995 a. 25%.3; 1997 a. 127,248 governmentfor the benefit of veterans or their dependents; all

moneyspaid as interest on and repayment of loans undgotte

25.295 Heritage state parks and forests trust fund. war rehabilitation fund; soldiers rehabilitation fund, veterans
(1) Thereis established a separate nonlapsihlet fund desig housingfunds as they existed prior to July 1, 1961;natineys
natedas the heritage state parks and forests trust fund, to congsigtl as interest on and repayment of loans under this fund; all
of: moneyspaid as expenses fanterest on andepayment of veter

(a) All gifts, grantsor bequests or other contributions made tanstrust fund stabilization loans underd$.356 1995 stats.; all
the heritage state parks afatests trust fund. The department ofnoneyspaid as expenses fanterest on ancepayment of veter
naturalresources may convert angncash gift, grant, bequest oranspersonal loans; the net procedasn the sale of mortgaged
othercontribution into cash. propertiesrelated to veterans personal loans; all mortgages issued

(b) Notwithstanding s23.15 (4) all moneys received bpe With the proceeds of the 198&terans home loan revenue bond
departmenbf natural resources from utiligasements on prep iSSuancepurchased withmoneys in the veterans trust fund; all
erty located in the state park system, a southern state forestm?éﬂeysr eceived from the staigvestment board under45.356
defined in 27.016 (1) () or a state recreation area under s&2) (0); all moneys received from the veterans mortgage loan

25.35 State capitol restoration fund.  There is established
p Separate nonlapsible trust fuddsignated as the state capitol
restorationfund, to consist of all monetary public and private
gifts, grants and bequegtsceived by the state capitol and execu
tive residence board underl$.83 (2) (e)

History: 1993 a. 477

23.09(10), 27.01 (2 d28.02 (5 repaymentfund under s45.79 (7) (a)and(c); and all gifts of
Histofy: 2995 a 27( ) (@an ®) moneyreceived by théoard of veterans fafirs for the purposes
of this fund.

25.30 State building trust fund.  The state building trust  (2) Any moneys appropriated dransferred by law for pro
fund consists of all appropriations or transfers made thereto by tivemsother tharthose listed under sufl) after April 23, 1994,
legislature,together with all donations, gifts, bequestscon  shall be repaid fronthe state general fund with interest at a rate
tributions of money or other propertall restored advances andof 5% per year computed from the date of the appropriation or
all investment income. transferto the date of repayment.

History: 1979 c. 221 History: 1993 a. 16254, 1995 a. 27255, 1997 a. 27

25.31 Benevolent fund. The benevolent fund, amountity 25.37 Wisconsin veterans home members fund.  There

the principal sum 0f$13,500, transferred to the statedinapter is established a separate nonlapsible trust tlesignated as the
636, laws of 191,7constitutesa separate trust fund and shall b&Visconsinveterans home members fund. The fund shall consist
conservedand applied as follows: of moneys belongintp members of the &€onsin veterans home

(1) First: The principal of said trust fund shall be held by thihatare paid to the home atitt are transferred into the fund by

state treasureand be invested and reinvested as provideaisn the department of veteransfaifs under s45.37 (9c)
chapter. History: 1991 a. 39

(2) Second: The income of said trust fund shia# used and

dedexclusively forthe benefit of airl itted to th 25.40 Transportation fund. (1) The separat@onlapsible
expendecexciusively Torthe benetit of girls committed 10 ey ,q15nd designated as the transportation fund shall consist of the
Wisconsinschool for girls, or such other institutions as the st € owing:
may hereafter establish and maintain for the care, custody an ) . .
Y y (a) All collections of the department of transportation and all

educatiorof girls of the classes now or hereafter authorizeldisy o
to be committed to said institution, in providing healthful ang'oneystransferred under 84.59 (3)except all of the following:

instructiverecreation and amusements, furnishing advance edu 1. Net sales taxes as determined in&61 (4) (c)
cationalfacilities for such of theras show special fitness therefor 2. Other revenues specified in c2l8 derived fromthe
providing needed medical or szical carein exceptional cases, issuancef licenses under the authority of the division of banking
and other similar purposes; but no part of said income shall tdich shall be paid into the general fund.
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3. Revenues collected unde3g.l.25that are pledged to the  (j) All moneys transferred by law from other funds.
fund created under 84.59 (2) (2) (a) Payments from the transportation fund shall be made
4. Moneys received under311.14 (6r) (b) 4that aredepos  only on the order of the secretary of transportation, from which
ited in the general fund and credited to the appropriation undeosderthe secretary of administration shall drawarant in favor

20.285(1) (jp). of the payee and clge the same to the transportation fund.
5m. Fees collected under342.14 (1r)that are deposited in  (b) The provisions of this subsection do not apply to appropria
the environmental fund for environmental management. tionsauthorized by £25.17or to appropriations made by any of

6. Amounts payable to the state treasurer undg$.¢4 (1) the following:
(b) in conjunction with thesollection of fees paid by credit card.  20s. Sectior20.566 (1) (qm)
7. Fees collected under31.255 (3}hat are deposited inthe ~ 21. Sectior20.566 (1) (u)
generalfund and credited to the appropriation und&0s395 (5) 22. Sectior20.566 (2) (q)
(cg). 23. Sectior20.855 (4) (q)
10. Moneys received under341.14 (6r) (b) Sthat are depes 24. Sectior20.855 (4) (s)
ited in the conservation fund and credited to the appropriation o5  gectior£0.855 @) (©)
unders. 20.370 (1) (fs) . 26. Sectior?0.855 (4) (u)
11. Feescollected under £342.07 (3) (a}hat are deposited  isiory: 1971 c. 125211 1973 ¢. 90333 1975 c. 391975 ¢. 163,16, 1975

in the general fund and credited to the appropriation account ungd@pg 1977 c. 29274, 418 447 1979 c. 341979 c. 361.113 1981 c. 201981
s.20.395 (5) (ch) C.3475.80 (2) (4);1983 a. 27538 1985 a. 16.15, 1985 a. 2%s.638p 3202 (51)
e . 1985a. 120s5.66, 3202 (56) 1985 a. 3321987 a. 327, 110, 399, 403 1989 a. 31
12. Fees collected under341.45 (1g) (ajhat are required 102 105 359, 1991 a. 39104, 189, 269, 309, 315, 1993 a. 16123, 205, 253 415
unders.341.45 (4m)o be deposited in the petroleum inspectio 37é§9d~')1(g§’5 a. 27113 201, 269, 280, 445 1997 a. 2735, 41, 135 237,255 s.
fund. : :

13. Moneys received under 510.065that are deposited in 25.405 Transportation  infrastructure loan  fund.
the general funcand credited to the appropriation account und€t) DeriniTION. In this section, “fund” means the transportation

s.20.395 (5) (dh) infrastructurdloan fund.

13m. Moneys received under&l1.14 (6r) (b) 3or (fm) 2. (2) CreaTiON. There is established a separate nonlapsible trust
thatare deposited in the general fund and credited to the approfurhd designated as the transportation infrastrudtme fund, to
ationunder s20.395 (5) (cj) consist of:

re#U%Li:rec?ggihé?g;ig)a:su(rﬁjigfg isgss‘gk’?i)l(%’)y 1997 Wis. Act 255and was (@) 1. All moneys received from thiederal government under
14. Feesreceived undér 'S§5 51énd 348.26 (2)that are P.L.104-59 section 350, designated for transit projects.
depositedin the general fund and credited to the appropriatioFr;L 2104Al|5r8gg?:%zr:esc;évfj%sfggrattgg ]fgrdﬁir ;#v%g;egror}]eirt]; under

accountunder s20.395 (5) (dg) (b) Al ) terred to the fund ¢ th - )
; dad i moneys transferred to the fund to meet the requirements
15. Moneys received under&5.52that are deposited in thefor state deposits undei P104-59 section 350,

transportatiorinfrastructure loan fund.

16. Moneys received under3%1.14 (6r) (b) 6that are depes ,__(€) All repayments of principadnd payments of interest on
ited in the childrers trust fund. loansmade under $5.52 (3)

17. Moneys received under 841.14 (6r) (bgl. that are (d) All moneys received by the fund from the proceeds of the

depositedn the general fund and credited undeB41.14 (6r) issuanceof revenue obligations under &8 for the purpose .
(bg) 3. b.to the appropriation under20.525 (1) (gm) 85.52 )

NOTE: Subd. 17. is epealed eff. 7-1-99 bg997 Wis. Act 27. (e) All gifts, grants and bequests to the fund.

(b) Motor vehicle fuel and general aviation fuel taxes and other (3) SEPARATEACCOUNTS. (a) There is established in the fund
revenuescollected under ch78 minus thecosts of collecting atransit account consisting of all moneys received undei(2)b.
delinquenttaxes under 3.03 (28) (a) 1., moneys received under sul2) (b) designated by the

(bm) The state rental vehicle fee under subttof ch. 77~ departmentof transportation for transit projects ameoneys
receivedunder sub(2) (e)designatedby the department of trans

(c) Taxes on air carrier companies and railroad companlggrtati onfor transit broi P
- . ! projects, revenue obligation proceeds under

underch.76 and alrcr.afF registration fees unded $4.20 . .sub.(2) (d) designated for transit projects aatitransit account

(e) All moneys paid into thetate treasury by any local unit ofjoan repayments under suyB) (c).
governmenor othe_r sources for tr_ansp(_)rtatlon PUrposes. (b) There is established in the fund a highway account censist

(f) All federal aid for aeronautics, highways and other rangq of all moneys received under si®) (a) 2, moneys received
portationpurposes made available by any act of congress, subjggdersub.(2) (b) designated by the department of transportation
to applicable federal regulations, except all of the following:  for highway projects and moneys received under @)i{e)des

1. Moneys received from the federal government, for the reignatedfor highwayprojects, revenue obligation proceeds under
ulation of railroads, thatre deposited in the general fund andub. (2) (d) designated for highway projectsd all highway
creditedto the appropriation under20.155 (2) (m) accountioan repayments under sy) (c).

2. Moneys received under H)6.26that are deposited in the  (c) The department of administration may establish additional
generalfund and credited to the appropriation und@0s445 (1) accountsn the fund and, except for the accounts under pays.
(0x). and (b), may change accounts in the fund. The departoient

(g) The investment income of the transportation fund. administrationshall consult thedepartment of transportation
(ig) All moneys forwarded by county treasurers from ferfeibefpree_stabllshlng or changing an account under this paragraph.
tures,fines and penalties undeir. 348 and from forfeitures for the ~ History: 1997a 27
violation of trafiic regulations in conformity with cl248 as pre 55 41  state housing authority reserve fund. 1) All

vide"din $.59.25 (3) (kKjand(L). _ moneysappropriatedr transferred by law; all moneys received
(i)) Al moneys forwarded by county treasurers from railroaflom the federal government, from the state housing et
crossingimprovement assessments required unde848.177  nomic development authorifyor from any other source for the

346.495and346.65 (4r) as provided in £9.25 (3) (f) 2. purposeof the state housing authority reserve fund; and all income
(im) All moneys forwarded by county treasurers from fees interest earned byr incremento the state housing authority
unders.351.07 (1g)as provided in s&9.25 (3) (m) reservefund due to the investment thereof shall constitute the state
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housingauthorityreserve fund which shall be used only as pro (am) There is established in the environmental improvement
videdin this section. fund a safedrinking water loan program federal revolving loan

(2) Exceptfor the purpose of investment as provided in $undaccount consisting of the capitalization grants under($yib.
25.17(2) (c) moneys in the fund shall be used only forghgpose  (@am)and(bm), except as provided under sim) (a) all repay
of funding the appropriation to the housing rehabilitation lodfentsundersub.(1) (e) of capitalization grants under suid)
programloan loss reserve fund under26.490 (2) (g)Nothing (am) and(bm) and all moneys transferred to the accoumder
in this section may be construed as limitihg power of the legis Sub.(2m) (b)
lature,at any time, to abolish the fund. (b) There is established in the environmental improvement

(3) Subjectto s.25.17 (2) (c)the board has exclusive controffund a state revolving loan fund account consisting of all moneys
of the investment and collection of the principal and interest of &l the fund not included in accounts under. ga¥ (am) or (c).
moneysinvested fromthe fund and shall invest in investments (c) The department of administration may estabbstu
authorizedunder s25.17 (3) (b) changeaccounts in the environmental improvement fund other

History: 1977 c. 4181983 a. 81s.11; 1983 a. 83.20. thanthose under par§a), (ae) (am)and(b). The departmerdf

) ) ) ) administrationshall consult the department of natural resources

25.42 Wisconsin election campaign fund.  All moneys before establishing or changing an account that is needed to
appropriatedunder s.20.855 (4) (b)together with all moneys administerthe programsinder ss281.58 281.59and [or] 281.61.
revertingto the state under £1.50 (8)and all gifts, bequests and NOTE: Par. (c) is shown as affected by two acts of the 1997 legislatand as
deviseseceived under 41.50 (13)constitute the \lgconsin elee  mergedby the revisor under s. 13.93 (2) (c)The bracketed “or” was inserted
tion campaign fund, to be expended for the purposesldf 50 by 1997 Ws. Act 237without being underscoed. No change was intended. Cer

- - tive legislation i ding.
All moneys in the fund not disburség the state treasurer shall® '(Vzer:fls(;)'or;rllsgﬁ; I;gearthe governor may transfer amount
continueto accumulate indefinitely

) TOT T
History: 1977 c. 1071977 c. 418.929 (55) 1979 c. 345.2102 (58) (2)1985 thatdoes noexceed 33% of a capitalization grant under gLp.

a. 303 (am) provided in that year from the account under ¢2p(am)
to the account under sug) (a)
25.43 Environmental improvement fund. (1) Thereis (b) In any yearthe governor may transfer an amount that does

established a separate nonlapsible trust fund desigaatitd notexceed 33% of a capitalization grant under éLjb(am)pro-
environmentalmprovement fund, to consist of all of the follow vided in that year from the account under g@).(a)to the account

ing: undersub.(2) (am)
(a) All capitalization grants provided by the federal govern (3) Exceptfor the purpose of investment as provided in s.
mentunder33 USC 13810 1387. 25.17(2) (d), the environmental improvement fund may be used

(ae) All grants for clean water fund program federal financiginly for the purposes authorized under285320 (1) (r)(s), (sm),
hardshipassistance provided by thiederal government under (1), (x) and(y) and(2) (s)and(x), 20.370 (4) (mt)(mx) and(nz),

P.L.104-134 Title III. (8) (mr) and(9) (mt), (mx) and(ny), 20.505 (1) (v)(x) and(y),
(am) All capitalization grants provided by the federal goverr?ilis-gﬁ -2?35;752 23911'9%2 g%llé%éaiggszasggé 17 o 2735 237 252
mentunder42 USC 300j-12 s 1399 3(/-2) o : : : . 2735, 237,

(b) All state funds appropriated or transferred to the environ . .
mental improvement fund taneet the requirements for state?5.44 Farms for the future fund. (1) There isestablished
depositsunder33 USC 1382 a separate nonlapsible trust fund designated afathes for the

(bm) All state funds appropriatest transferred to the environ future fund,_to consist of:
mental improvement fund taneet the requirements for state (a) All gifts, grants and bequests to the farms for the future
depositsunder42 USC 300j-12 fund.

(c) All other appropriations and transfers of state funds to the (b) All moneys received from counties, cities, villages and
environmentaimprovement fund. townsfor the farms for the future fund.

(d) All gifts, grants and bequests to the environmental (€) All moneys provided for the farms for the future fund by
improvementfund. the federal government undetLP 101-624 sections 1465 to

(e) All repayments of principaind payments of interest on1470. ) . )
loans made from the environmental improvemémd and on __(2) Exceptfor the purpose of investment as provided in s.

obligationsacquired by the department of administration usder25.17(3) (b), (ba)and(bd), the farms for the future fund may be
281.59(12). usedonly for the purpose of investing funds in the protection or

(f) All moneys received by the environmental improvemerﬁ’[rﬁiigv_atligg?gfggmland for agricultural purposes.
fund from the proceeds of the sale of general or revenue ebliga ¥ :

tions underch. 18 for the purpose of £0.866 (2) (tcjor (td) or 2545 Waste management fund. There is established a sep
281.59(4). aratenonlapsible trust fund designated as the wasteagement
(9) All moneys received from the sale of loans made underfsnd, to consist of the tonnage fees imposed undet4441 (3)
281.59(2m) (a) 2. 1989stats., except for tonnage fees paiglmonapproved facility
(h) The fees imposed under £81.58 (9) (d)and281.60 asdefined in s289.01 (24)waste management base fees imposed
(11m). unders. 144.441 (5) 1989 stats.; and all moneys receivad

(i) All moneys received d@avestment earnings under2§.17 'ecoveredinder s289.41 (1) (a) 1, 3. or4.and(am) 1, 3. and
) (d). 4. Moneys in the wastmanagement fund shall be used for the

(2) (@) There is established in the environmental improv@u&ggf?fg%ﬂ“g%ﬂggir2?2(‘3'2%2 (gs;))tggg)'c 3741983 a. 271983 a

mentfund a clean water fund program fedeealolving loan fund 4103_22%2 (38) 1987 a. 38,41989 a,'311991 a. 391995 a. 227 '

accountconsisting of the capitalization grants under gip(a)

and(b), except as provided undsub.(2m) (b) all repayments 25.46 Environmental fund. There is established a separate

undersub.(1) (e)and(g) of capitalization grants undeub.(1) (a) nonlapsibletrust fund designateds the environmental fund, to

and(b) and all moneys transferred to the account unde®af). consistof:

(a). (1e) The moneys transferred under 20.370 (2) (mu)for
(ae) There isestablished in the environmental improvemergnvironmentaimanagement.

fund a clean water fund program federal financial hardship assist (1g) The moneys transferred under 20.370(4) (mw) for

anceaccount consisting of the grants under glip(ae) environmentamanagement.
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(1m) Themoneys transferred under2€.855 (4) (fifor non
point source water pollution abatement.

(2) Thefees imposed under®4.64(4) (a) 4for environmen
tal management.

(3) Thefees imposed under®4.65(6) (a) 4.for environmen
tal management.

(4) Themoneys specified under®:.681 (7) (a) 1and?2. for
environmentamanagement.

(4m) Themoneys specified under s. 94.681 (7) (a) 3efui

ronmentalmanagement.
NOTE: Section 94.681 (7) (a) 3. does not exist.

(4s) Thefees imposed under®4.681 (3mjand(4) for envi
ronmentalmanagement.

(5) Thefees imposed under®)1.14 (5) (ajor environmental
management.

(5¢) The moneys collected under $45.19(6) for environ
mentalmanagement.

(5d) Thefees imposed under 281.48 (4s) (dfor environ
mentalmanagement.

(5e) All moneys received under281.75 (16) (djor environ
mentalmanagement.

(5g9) Thefees imposed under233.31 (7)for environmental
management.

TRUST FUNDS AND THEIR MANAGEMENT

25.50

25.465 Agrichemical management fund. There isestab
lished a separat@onlapsible trust fund designated as the-agri
chemicalmanagement fund, to consist of:

(1) Thefees collectedinder s94.64 (3m) (b)(3r) (a)and(4)
(a)1.

(2) Thefees collected under@4.65 (2) (a)(3) (b)and(6) (a)
1. and(b).

(2m) The fees collected under3:1.66 (4)

(3) Thefees collected under 84.681 (2) (5) and(6) (a) 3,
exceptas provided in 94.681 (7) (a)

(4) The fees collected under®4.685 (3) (a) 1.

(4m) The fees collected under®1.702 (3)

(5) The fees collected under®:.703 (3) (a) 1.

(6) The fees collected under®t.704 (3) (a) 1.

(7) The fees collected under®1.705 (4) (b)

(8) Thefees collected under®4.72 (5) (byand(6) (a)and(i).
History: 1991 a. 39112 1993 a. 161995 a. 271997 a. 27

25.468 Agricultural chemical cleanup fund.  Thereis
establisheda separate nonlapsible trust fund designated as the
agriculturalchemical cleanup fund, to consist of all revenues col
lected under s€4.64 (3r) (band(4) (a) 5,94.681 (3)and(6) (a)
4.,94.685 (3) (a) 294.703(3) (a) 2,94.704 (3) (a) 2and94.73

(5) (e) and(8).

(5)) All moneys received under283.87or as a settlement to  History: 1997 a. 27

any action initiated or contemplateshder s283.87for enviror
mentalmanagement.

(5m) Thetonnage fees imposed undeR89.62 (1)that are
paid by a nonapproved faciljtps defined in £289.01 (24) for
environmentaimanagement.

(6) The groundwater fees imposed under289.63 (1)for
environmentamanagement.

(6m) Thewell compensation fees imposed und&89.63 (1)
for environmental management.

(6r) Thesolid waste capacity fees imposed undeR89.63
and289.65for environmental repair

NOTE: Sub. (6r) is repealed eff. 10-1-99 b§997 Wis. Act 27.

(7) Thefeesimposed under £89.67 (1)for environmental
management.

(7m) All moneys received from fees undeR89.67 (2)for
environmentaimanagement.

(8) Thefees and surchges imposed under 2389.67 (3)and
(4) for environmental management.

(8g) The moneys received from reimbursements under

292.11(6) (c) 1.for environmental management.

(8m) The moneys received from the federal governmesnt
reimbursementinder s292.11 (6) (c) 2.and for purposes related
to the hazardous substances spills program, the abandoned
tainerprogram and the environmental repair of waste facilities.

(9) Themoneys received from municipalitisader s292.31
(7) (c) for environmental management.

(10) Theamounts required to be paito the environmental

fund under s292.31 (8) (g¥or environmental management.

25.47 Petroleum inspection fund. There is establisheal

separatenonlapsible trustfund designated as the petroleum

inspectionfund, to consist of the fees imposed undé68.12(1),

the payments under $01.143 (4) (h) 1mthe payments under s.

101.143(5) (a)and the net recoveries undefi81.143 (5) (c)
History: 1987 a. 27399 1991 a. 2691993 a. 161997 a. 27

25.48 Dry cleaner environmental response fund.  There

is established a separate nonlapsible trust flesignated as the

dry cleaner environmental response fund, to consist of the moneys

requiredunder s77.9964 (3o be deposited in the fund.
History: 1997 a. 27

25.49 Recycling fund. There is established a separate-non
lapsibletrustfund designated as the recycling fund, to consist of:
(1) Thesurchage imposed under subc¥ill of ch. 77

(2) The fees imposed under287.31
History: 1989 a. 3351991 a. 391995 a. 227

5.50 Local government pooled-investment fund.
1) DerINiTIONS. In this section:
(a) “Board” means the state investment board.

(b) “Fund” means the local government pooled-investment

(c) “Local funds”"means funds under the control or in the cus
tody of any local government or localfiofal that are not required
to meet current expenditures or demands.

(d) “Local government” means any countgwn, village, city
powerdistrict, sewerage district, drainage district, tosamitary
district, public inland lake protection and rehabilitation district,

(10g) The moneys received from reimbursements under gyca| professional basebalbrk district created under subth.of

292.41(6) (c)for the abandoned container program.

(10j) All moneys received under292.51(2) for cooperative
remedialaction.

ch. 229 public library system, school district or technical college
district in this state, any commission, committee, boardfmeof
of any governmental subdivision of this state, any court of this

(13m) The environmental assessments imposed under siate,other than the court aippeals or the supreme court, or any
299.93for environmental enforcement, environmental repair argithoritycreated under 231.02 233.020r 234.02

environmentakducation.

(18r) The fees receivedinder s.295.15for environmental
management.

(19) The environmental impact fee imposed unde342.14
(1r) for environmental management.

History: 1983 a. 4101985 a. 291987 a. 271989 a. 31335 1991 a. 39112
269 309 1993 a. 16261, 453 458 1995 a. 27227, 1997 a. 27

(e) “Local oficial” means each diter or employe of a local
governmentvho by law or vote of the governing body of the local
governmenis made the custodian of funds.

(2) CreaTION. There is established within the state investment
fund a local governmerooled-investment fund with a separate
and identifiable accounwithin the fund for each local govern
ment.
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(3) LOCAL GOVERNMENTS AUTHORIZED TO PLACE FUNDS IN (b) The state treasurshall report monthly to each locafief
pooL. (a) With the consent of the governing bodyocal dficial ~ cial the deposits and withdrawals of the preceding month and any
may transfer local funds to the state treasurerdigposit in the otheractivity within the account.
fund. (c) For each municipalitthat invests in the fund surplus debt

(b) On the dates specified and to theent to which they are servicefunds under $7.11 (2) (d) thedepartment of administra
available,subject to s16.53 (10) funds payable to local govern tion shall keep separate accounts for such surplus debt service
mentsunder ss79.03 79.04 79.05 79.058 79.06 79.08and funds and for all other local funds of the municipality that are
79.10shall be considered local funds and, pursuant to the instriitvestedin the fund.
tions of local oficials, may be paid into the separate accoofits  (9) RuLes. The state treasurer may promulgate rules to carry
all local governments establishiexthe local government pooled-out the purposes of this section.
investment fundind,pursuant to the instructions of localiofls, (10) INSURANCEOF PRINCIPAL. The state treasurer maitain
to the extent to which they are available, be disbursed or invesigdurancefor the safety of therincipal investments of the fund.

(4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject The insurance is a reimbursable expense unde(Bub.
to the right of the local government to specify the period in v_vhicsh;;_stltggil 619270593; 119633}%772 < 5%;37(:4%?39;1%”5-52;022 9543(2 ég)(lél%ﬁ & 7125
its funds may be held in the fund, the stagasurer shall .prescrlbe 27: 1989 a. 31159, 336 1991 a. 3339; 1993 a. 16399, 1995 a. 2756, 274
the mechanisms and procedures for deposits and withdrawals.

(5) INvESTMENTPOLICIES. The investment board shall formu 25.60 Budget stabilization fund.  All moneysappropriated
late policies for the investment and reinvestmenmoheys in the under s20.875 (1) less moneys appropriated unde2G875 (2)
fund and the acquisition, retention, managementdisgosition constitutethe budget stabilization fund. Moneys in this fund are
of such investments. The board shall provide a copy of the-invesservedto provide state revenue stability during periaads
mentpolicies, together with any guidelines adopted by the boapelow—normaleconomic activity when actual state revenues are
to direct staffinvestment activityto each local governmehay  lower than estimated revenues unde2G005 (1)
ing an investment in the fungpon the local governmesttequest ~ History: 1985 a. 120
andat least annually to all investors. The bostrell distribute at ) )
leastannually performanciformation over the preceding one-25.61 Information technology investment fund. ~ There
year, 5-year andlO-year periods, compared with appropriat created a separate nonlapsible trust fund designated as the infor

indicesor benchmarks in the private sectdihe investmerpoli- ~ Mation technology investment fund consisting all revenues
ciesshall include all of the following: accruing to the state from fees assessed unddi6s&)1and

P 16.702and from gifts, grantand bequests made for information
(@) Any typgs _Of prohibited mvestments. . technology development purposes and moneys transfertiee to
(b) Any restrictions on allocation of assets among various asg@id from other funds.

types. NOTE: This section is epealed and ecreated eff. 7-1-00 byl997 Wis. Act

i i ing i i 36 to read:
(C) Credit standardfor private companies In which the fund 25.61 Information technology investment fund.  There is created a sepa

may invest. rate nonlapsible trust fund designated as the information technology investment

(d) Dollar or percentage limits on investments in a single-corfynd consisting of all revenues accruing to the state &m fees assessed under s.
panyor bank 16.701and from gifts, grants andbequests made for information technology

_ developmentpurposes and moneys transfeed to the fund from other funds.
(5m) MONTHLY REPORTINGREQUIREMENTS. (@) The board, in  History: 1995 a. 27351, 1997 a. 36

cooperatiorwith the department of administration, shall provide

informationnecessary for the state treasurer to provide a mont@§.62 Property tax relief fund. All moneys transferred from
reportto each local government having an investment in the fuitle general fund to the property tax relief fund constituteptiop-
Theboard shall use all reasonabléods to provide the informa  erty tax relief fund. Moneys in thieind are reserved to provide
tion to the state treasurer in time to alltve treasurer to mail or stateproperty tax relief.

electronicallytransmit the report to the local government no laterHistory: 1995 a. 2131997 a. 27

than 6 business dayafter the end of the month covered by the L

report. The report shall include information on the fnearnings 25-65 County mining investment  fund. (1) DEFINITIONS.
for the month, with comparison to appropriate indices or bendf this section:

marksin the private sector (a) “Board” means the state investment board.

(b) Upon request of any local government havingramest (b) “County funds” mean payments received by counties
mentin thefund, the board shall provide a summary of securitie#ders.70.395 (2) (d) 1.
held by the fund, including for each type of secuits/costcur (c) “County government” means any county in this state.
rentvalue and, in the case of debt instruments, the avenage (d) “County oficial” means each €iter or employe of a
rity. The board shall provide the information as sooprastica  countygovernment who by law or vote of the governing body of
ble after receiving the request. the county government is made custodian of county funds.

(6) INVESTMENTBOARD TO INVEST, REINVESTPOOLEDFUNDS. In (e) “Fund” means the county mining investment fund.

theamounts available for investment purposessarigject to the (2) CreaTION. There is established under the controthef
policiesformulated by the investment board, the investment boasgarda county mining investment fund with a separate and identi
shallinvest and reinvest moneys in the fuamtl acquire, retain, fiaple account within the fund for each county government.
ma}nagemcludlng theexercise of any voting rights, and dispose (3) COUNTY GOVERNMENTS AUTHORIZED TO PLACE COUNTY
of investments of the fund. FUNDSIN FUND. With the consent of the county board a counfly

(7) REIMBURSEMENT OF EXPENSES. The state treasurer shall cial may transfer county funds received undéit0s395 (2) (d) 1.
deductquarterly a maximum of 0.25% of the amount of incomg the state treasurer for deposit in the funcco@inty oficial may
receivedrom the earnings of the fund during the preced#@ign  authorizethe investment and local impact fubdard to transfer
dar quarter for all actual and necessary expenses incurred byt county funds to the state treasurer for the county
state in administering the fund. (4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject

(8) SeparaTEACCOUNTS. (a) Thedepartment of administra to the restrictions in this subsection the state treasurer shall pre
tion shall keep a separate account for each local government aidbethe mechanisms and procedures for depositsvithdraw
shall record the individual amounts and the totals of all invesdls. The mechanisms and procedures shall include a requirement
mentsof each local governmestmoneys in the fund. for review and approvaly the investment and local impact fund
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boardof all withdrawals made within 10 years of deposit. The (a) All moneys received under $4.26 (5g) (cland(e) after
statetreasurer shall notify the investment and local impacti ~ SeptembeB0, 1998.

board of all withdrawals made 19ears or more after deposit.  (b) All moneys transferred und&®97 Wisconsin Act 27see
Withdrawalsshall be made only to cover the costs of alleviatingon 9256 (1m)

impactsdue to the closing of a metalliferous mine in the county (c) Al gifts, grants or bequests made to the fund.

or t(f; Tﬁ\r/t:slmi:iELT;?S”If‘?r:(;ubsc;r;rndgsi(;;l\/;z:r:]utlg(teecoglri]g?les (2) Thereis established in the historical legacy trust fund a
for the investment and reinvestment of moneys irfithe aﬁd the separataccount that is designated as the bicentennial acandnt
A h oneys I ” thatconsists of the firsg50,000 deposited into the fund, and earn
acquisition,retention, management and dispositdithe invest ings from this moneyfor the purpose of reserving moneys to be
ments. expendedbetween January 1, 2046, and December 31, 2048, to

(6) REIMBURSEMENT OF EXPENSES. The state treasurer shall commemorate¢he 200th anniversary of i¢onsin statehood.
deductquarterly a maximum of 0.25% of the amount of income wistory: 1997 a. 27

receivedfrom the earnings of the fund during the precedmgn
darquarter for all actual and necessary expenses incurred by2Be73 Historical society endowment fund. There is
state in administering the fund. establishedh separate nonlapsible endowment fund designated as
(7) SepARATE ACCOUNTS. (a) Thedepartment of administra the historical society endowment fund, to consist of:
tion shall keep a separate account for each county goverament (1) All gifts, grants or bequests made to the fund. Notwith
shall record the individual amounts and the totals of all invesitandings.20.907 (1) the historical society may convert any non
mentsof each county governmestmoneys in the fund. cashgift, grant or bequest into cash.
(b) The state treasurer shall report quarterly to each county(2) All moneys transferred to the fund unde2G245 (4) (s)
official the deposits and withdrawals of the preceding quarter andistory: 1997 a. 27
any other activity within the account.
History: 1977 c. 4231991 a. 259 25.75 Lottery fund. (1) DeriNiTIONS. In this section:

25.67 Children’s trust fund. (1) The childrens trust fund (b) "Gross lottery revenues” means gross revenues from the

is createdas a separate fund. Moneys in the fund shall ﬁ%leOf lottery tickets and lottery shares under %65 and reve

e esfrom the imposition of fees, if anynder s565.10 (8)and
expendedbnly for the purposes specified in 48.982 (2m) includescompensatiorincluding bonuses, if anpaid to retailers

(2) (@) The fund shall consist of the following: unders.565.10 (14) regardless of whether the compensation is

1. Moneys received for the fund unded8.982 (2) (dpr(2e) deductedby the retailer prior to transmitting lottery ticket and lot
(). tery share revenues to the commission.

2. Moneys received under341.14 (6r) (b) 6. (c) “Lottery proceedsmeans the remainder of the gross lot

(b) All moneysin the fund that are not appropriated under $ery revenues after deducting all of the following:
20.433(1) () or expen.ded under 80.433 (1) (gshallcontinue 2. Amounts for prizes.
to accumulate indefinitely 3. Amounts for other expenses, including compensation paid
History: 1983 a. 271989 a. 311993 a. 4441997 a. 2778, 252, 293 to retailers under §65.10 (14)\and amounts paitb vendors for
25.68 Support collections trust fund.  There is created a on-lineservices angupplies provided by the vendors under-con

separate nonlapsibteust fund designated as the support Ceueéractunder $565.25 (2) (‘f") i
tions trust fund, to consist of all of the following: (2) CreaTION. There is created a separate nonlapsible trust

(1) All moneys received by the departmentvairkforce fund known as the lottery fund, to consistgbss lottery revenues

developmentinder s49.854 except for moneys received underece“’(EOIby the department of revenue. o
5.49.854 (1) (b). (3) DisTriBUTION. Amounts in the fund shall be distributed as

(2) All moneys received under s&7.265and 767.29 for follows:

child or family support, maintenance or spousal support, health(2) Prizes. An amount equal to at least 50% of each’geanv
careexpenses or birth expenses. enuesfrom the sale of lottery tickets and lottery shares shall be

(3) All moneys not specified under su@) that are received returnedas prizes to the holders of winning lottery tickets or lot

undera judgment or order in an actiorfeadting the family as tery shares sold during .that year
definedin 5.767.02 (1) by the department of workforce develop ~ (b) Expenses. Beginning Julyl, 1997, no more than an amount

mentor its designee. equalto 10%of gross lottery revenues for each year may be
NOTE: This section is shown asapealed and ecreated eff. 1-4-99 byi9g7 ~ €Xpendedo pay the expenses for thperation and administration
Wis. Act 191 Prior to 1-4-99 it reads: of the lottery except that expenses for the operationadinis

25.68 Support collections frust fund.  There is created a separateon  tration of the lottery may exceed 10% of gross lottery revenues
lapsible trust fund designated as the support collections trust fund, to consist of . 7. . :
all moneys eceived by the department of workfoce development under s. It SO approved by the joint committee on finamoeler s13.10
49.854 except for moneys eceived under s. 49.854 (). (b). In computing expenses subject to the 10% limitation under this

History: 1997 a. 191 paragraph:

25.70 Historical society trust fund. There is established a 1. Compensation paid to retailers undeses. 10 (14hall

’ h > ~not be included.

separateonlapsible trust fund designated as the historical socie . . .
trustfund, consisting of all endowment principal and income and 2+ Capital expenditures may be amortized. _
all cash balances of the historical societynless the board of 3. Payments twendors for on-line services and supplies pro
curatorsof the historical society determines otherwise in eadfided by thevendors under contract unde65.25 (2) (aphall
caseonly the income from the assets in the historical society tri included.
fund is available for expenditure. In this section, unless otherwise 4. Moneys appropriated from the lottery fund und@0s455
providedin the gift, grant or bequest, principal and incoane (2) (r) shall not be included.
determinedas provided under 801.20 (3) (e) Lottery credit state administration expenses. From the

History: 1985 a. 291987 a. 27 appropriation under £0.566 (2) (r) lottery proceeds shalle

25.72 Historical legacy trust fund. (1) There is estab tjhs;%ttct)e%ifscﬁégitte.partment of revenue expenses in administering

lisheda separate nonlapsible trust fund designated as the histoncglstory: 1987 a. 19,399 1989 a. 31336 1991 a39, 225 269 1993 a, 161995
legacytrust fund, to consist of: a.27.1997a.27 '
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25.80 TRUST FUNDS AND THEIR MANAGEMENT

25.80 Tuition trustfund. There is established a separate-non
lapsibletrust fund designated as the tuition trust fund, consisting
of all revenue from enrollment fees and the sale of tuition units
unders.16.24

History: 1995 a. 403

25.90 Energy efficiency fund. There isestablished a sepa
rate nonlapsible trust fund designatedtae enegy eficiency
fund.

History: 1991 a. 269

25.95 Universal service fund. There is establishedsapa
rate nonlapsibletrust fund designated as the universal service

fund, to consist of all contributions received undet36.218 (3)
History: 1997 a. 27
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